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something wrong. Either he is working at detail,
which subordinates would do better, and which
he had better leave alone, or he is engaged in too
many speculations, is incurring more liabilities
than his capital will bear, and so may be ruined.
In consequence, every commercial city abounds
in men who have great business ability and ex-
perience, who are not fully occupied, who wish to
be occupied, and who are very glad to become
directors of public companies in order to be occu-
pied. The direction of the Bank of England has,
for many generations, been composed of such men.
Such a government for a joint stock company is
very good if its essential nature be attended to, and
very bad if that nature be not attended to. That
government is composed of men with a high average
of general good sense, with an excellent knowledge
of business in general, but without any special
knowledge of the particular business in which they
are engaged. Ordinarily, in joint stock banks and
companies this deficiency is cured by the selection
of a manager of the company, who has been speci-
ally trained to that particular trade, and who en-
gages to devote all his experience and all his ability
to the affairs of the company. The directors, ancl
often a select committee of them more especially,